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Brazil's  cotton  acreage  and  production  increased 

GRADUALLY  FROM    1911    TO    1931    DESPITE   OECL I N I NG"  Y I  ELDS  PER 

ACRE.  Since  then  they  have  increased  sharply.  Most  of  the  ^V'^«^(>L 

EXPANSION   since    1931    HAS   OCCURRED    IN  SOUTHERN  BraZIL, 
which   ACCOUNTED   FOR   CONSIDERABLY  LESS  THArj    HALF   OF  THE 
TOTAL  DURING  THE    EARLIER   PERIOD.    In   RECENT   YEARS  THE 
INCREASED   QUANTITIES   OF  BRAZILIAN   COTTON    IN   THE  LARGE 
IMPORT  MARKETS    OF   THE   WORLD   HAVE    INTENSIFIED   THE  COMPETI- 
TION BETWEEN  Brazilian  and  American  cotton.  This  season 
Brazilion  cotton  has  been  offered  in  a  number  of  markets 
at  a  price  materially  belo-/;  >-^h4,t  o^.  American  cotton,  with 
the  result  that  it  is  outsellikg  American  cotton  in  both 
Canada  and  the  Orient. 
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THE    COTTON  SITUATION 
Summary 

Cotton  consumption  totaled  775,000  bales  in  December  compared  v.dth 
744,000  bales  in  November  and  vras  exceeded  only  by  the  all-tine  high  of 
777,000  in  March  1937.    The  seasonally  adjusted  index  of  cotton  consumption 
for  December  was  145  percent  of  the  1935-39  average,  exceeding  the  previous 
record  made  a  month  earlier  by  10  points.    Since  early  January,  sales  of  un- 
finished textiles  have  apparently  been  equal  to  or  greater  than  production. 
The  continued  large  backlog  of  orders  is  an  indication  that  mill  consumption 
of  cotton  m.ay  be  expected  to  remain  quite  high  for  at  least  several  months. 

Exports  from  the  United  States  are  continuing  at  a  rate  about  one-fifth 
that  of  last  season,  v.dth  the  United  Kingdom  accounting  for  about  one-half  and 
Russia  about  one-fourth  of  the  total.     During  December  107,000  bales  were  ship« 
ped,  raising  the  total  for  the  season  to  603,000.    Egyptian  exports  through 
December  of  this  season  have  totaled  260,000  bales,  or  one-third  those  of  a 
year  earlier.    Brazil  has  suffered  a  much  smaller  relative  decline  in  exports, 
since  the  320,000  bales  exported  through  November  vrere  only  14  percent  below 
the  total  for  the  first  4  months  of  last  season. 

The  spot  price  of  Middling  15/l6"  cotton  in  the  10  markets  has  held 
above  10.0  cents  since  December  30,    On  January  10  the  average  price  was  10.22, 
which  is  only  0,02  cent  below  the  season's  high  on  August  1,  and  on  January  27 
it  was  10.12  cents.    From  December  27  to  January  24  the  price  of  American 
Middling  cotton  at  Liverpool  advanced  from  14,31  to  14.57  cents  per  pound. 
The  spread  between  the  price  at  Liverpool  and  New  Orleans  widened  from  4.31  to 
4,39  cents  during,  this  period  Virhich  was  about  one-half  cent  greater  than  in 
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January  1S40.     Ths  price  of  Brazilian  cotton  at  Sao  Paulo  and  Indian  at  Bombay 
declined  during  this  same  period  v.diile  the  -prices  of  these  grovrths  at  Liverpool 
advanced,  thereby  T.ldcning  the  price  spreads  by  about  one -half  and  1-1/4  cents 
respectively.    The  spread  bet.veen  the  Sao  Paulo  and  Liverpool  prices  is  ir.ore 
than  tv.lce  as  great  as  in  January  1940  while  the  spread  betriveen  Bombay  and 
Liverpool  is  3-l/2  times  larger. 

—  January  2'^,  1941 

micss 

A^nerican;    ¥e\Y  crop  futures  gain 
v;ith  respect  to  spots 


During  the  last  few  days  of  December  and  the  first  10  days  of  January 
general  price  advances  occurred  in  both  spot  and  futures  markets.    The  lai'gest 
gains  ■vjQve  in  new  crop  futures  tvhich  increased  about  one-half  cent  com.pared 
with  gains  of  about  one-third  cent  in  the  current  season's  futures  and  spots. 
Since  January  10  generally  sm.all  price  decreases  have  occurred,  but  new  crop 
futures  held  firm.er  than  those  for  delivery  this  season.    These  relative  gains 
in  nevf  crop  futures  seeiningly  reflect  at  least  in  part  the  speculative  re- 
sponse to  the  recently  announced  plan  for  bringing  about  a  smaller  acreage  of 
cotton  in  1941. 

The  lO-market  acreage  price  of  Mddling  15/l6"  cotton  climbed  above  10 
cents  per  pound  on  Dece:±)er  30  and  continued  to  clim.b  so  that  by.  January  10 
it  was  within  0.C2  cent  of  the  season's  high  of  10.24  cents.    However,  by 
January  27  the  lO-m'arket  price  was  10.12  cents  pnr  pound. 

Liverpool  prices:    tSirgins  T.lden  between 
Liverpool  arid  exporting  points 


The  net  price  gains  of  Ai^-erican,-  Brazilian,  and  Indian  cotton  ivere 
greater  at  Liverpool  from  Decerber  27  to  Januai'y  24  than  in  the  exporting  coun- 
tries.   During  this  period  American  liddling  advanced  from  14,31  to  14,57  cents 
per  pound  to  v/iden  the  spread  over  New"  Orleans  from  4,31  cents  to  4,39  cents. 
In  January  1940  the  spread  in  price  betiveen  these  two  markets  was  3.83  cents 
per  pound. 

During  the  weeks  under  consideration  Brazilian  cotton  at  Liverpool 
brought  the  same  pi'ice  as  American- Middling .    During  the  same  period,  hc-.^'ever, 
the  price  of  the  same  grade  of  Brazilian  cotton  at  Sao  '^aulo  declined  from 
7,21  cents  to  6.89  cents  per  pound  so  that  the  spread  between  the  Sao  Paulo 
and  Liverpool  prices  was  widened  from  7,10  cents  to  7.68  cents.    This  is  more 
than  twice  the  spread  of  3.52  cents  which  prevailed  in  January  1940. 

The  largest  price  changes  occurred  vath  respect  to  Indian  Fine  Oomi'a 
•v*.ich  advanced  from  11,30  to  12,19  <;ents  per  pound  at  Liverpool,    raring  the 
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same  period  the  price  at  Bombay  declined  from  6,08  cents  to  5.7S  cents.  The 
spread,  therefore,  widened  from.  5.22  cents  on  December  27  to  6,46  cents  on 
January  24  as  compared  with  1,85  cents  in  January  1940, 

These  wider  spreads  betaken  prices  at  Liverpool  and  in  the  various  ex- 
porting countries  probably  reflect  the  '  increasing  difficulty  in  arranging 
shipping  space  on  certain  ocean  rou.tes  and  possibly  the  m.uch  more  rigid  system 
of  licensing, 

EXPORTS 

American;    Russia  vras  largest  customer  during 
December,  talcing  tliree -eights  of  total 

During  December  107,000  bales  of  cotton  v/ere  exported  from  the  United 
States,    This  is  somewhat  below  the  quantity  exported  in  November  and  only  13 
percent  of  the  exports  in  December  1939.    Russia  was  the  largest  individual 
customer  during  the  month,  talcing  40,000  bales  compared  v.dth  25,000  bales  for 
Canada,  20,000  for  the  United  Idngdom,  and  much  smaller  quantities  to  several 
other  countries. 

Up  to  the  end  of  Decemxber,  ex^oorts  for  the  season  totaled  603,000  bales, 
of  which  slightly  over  half  (306,000  bales)  went  to  the  United  Kingdom. 
Russia  took  139,000  bales,  or  23  percent  of  the  total.    Except  for  Russia 
which  purchased  no  cotton  from  the  United  States  last  season,  none  of  the  more 
important  customers  of  American  cotton  took  as  much  as  45  percent  of  their 
last  season's  takings.    Compared  v/ith  those  of  the  same  period  last  season, 
Canada's  takings  thro^^gh  December  were  only  44  percent  as  large,  the  United 
Kingdom's  32  percent,  Japan's  7  percent,  and  China's  3  percent.    Total  exports 
for  the  5  months  were  only  19  percent  as  large  as  during  the  same  period  last 
season. 

Prior  to  the  beginning  of  the  current  season,  24  6  ,  000  of  the  600,000 
bales  of  cotton  traded  to  the  United  Kingdom  for  rubber  had  been  exported. 
During  the  first  5  months  of  this  season  some  120,000  additional  bales  vrere 
shipped.    Title  to  the  remainder  of  the  original  600,000  bales  which  was  yet 
to  be  exported  vms  transferred  to  the  British  Government  prior  to  the  end  of 
December,    Somewhere  between  90,000  and  100,000  additional  bales  are  yet  to  be 
delivered  to  the  British  Government  in  payment  of  the  export  subsidy  which 
went  into  effect  after  the  barter  transaction  v/as  arranged. 

Brazil ; .  Brazil  exports  83,000  bales  in  November 
and  320,000  ^les  from  Au gu. s t~in^Fo ugh~o\'-eii£ er 


Brazil  exported  83,000  bales  of  cotton  during  Fovember,  of  which  21,000 
went  to  Japan,  17,000  to  Canada,  16,0C'0  to  the  United  Kingdom,  and  14,000  to 
China,    Smaller  quantities  vrere  shipped  to  several  other  countries.  Even 
though  the  November  exports  were  more  than  thjree  times  as  large  as  in  the  cor- 
responding month  last  season,  total  exports  from  August  through  November  total- 
ed 320,000  bales  as  comipared  mth  373,000  last  season  and  430,000  t\TO  seasons 
ago,    Brazilian  shippers  are  unofficially  reported  to  doubt  whether  exports 
will  be  as  large  as  anticipated  earlier  in  the  season,    A  shrinkage  of  exports 
by  only  14  percent  from  last  year's  figure,  hovrever,   sho\vs  that  Brazil  has  been 
able  to  maintain  its  exports  at  a  rxich  higher  level  relative  to  a  year  earlier 
than  any  of  the  other  major  exporting  countries.    Additional  references  will 
be  made  to  the  Brazilian  export  situation  in  other  sections  of  this  report. 
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Eg^rpt :    Egypt  i  an  export  s  tlirough 
Deceuber  x;ere  1/5  tliose  of 
la st  season 

During  December  Eg^rptian  a^'x.orts  totaled  54,000  bales , raising  the  total 
for  the  first  5  nonths  of  the  cmTont  season  to  ri60,000.    These  are  2S  per- 
cent and  32  percent,  respectively,  of  the  corresponding  fi:-3ures  a  year  ago. 
Because  of  the  current  v/ar  situation,  e:-:ports  frora  Eg".';i,it  are  no  longer  be- 
ing reported  by  country  of  dostinat ion.    Most  of  the  exports,  hovevcr,  L?re 
believed  to  have  gone  to  G-reat  Britain, 

DE^'U^ID  ;m  COIISUI-rFTION 

United  States :    3/4  million  bales  consui..pt  ion  in 
December  raises  index  of  conrumption  to  l-'-5 


During  Decemoer  consumption  of  cotton  in  the  United  States  totaled 
775,000  bales.    This  is  31,000  balos  larger  than  in  November  and  80,000 
bales  more  than  in  any  December  on  r'"c;"rd.     It  was  the  second  largest  quan- 
tity ever  recorded  for  any  month,  being  exceeded  only  in  March  1937  v/hen 
consumption  totaled  777,000  orles. 

The  seasonally  adj^isted  index  of  cotton  consumption  for  December 
vras  145  percont  of  the  1935-39  ---.vcr^ge  compared  T-lth  the  previous  high  of 
135  reached  a  month  earlier  and  123  in  December  1939.    The  average  rate  of 
consumption  for  the  remainder  of  the  season  could  be  somevjhat  belovj  that 
in  DecemJDer  ond  still  give  a  consumption  for  the  year  in  excess  of  8-3/4 
rallion  bales. 

Trade  reports  indicate  that  mills  are  still  in  a  very  good  statisti-r 
cal  position  rdth  a  large  backlog  of  unfilled  orders.    Som.e  Fills  are  re- 
ported to  be  sold  well  into  the  second  quarter  of  the  calendar  year.  Tex- 
tile prices  have  m^ade  moderate  advances  in  recent  xveehs. 

Canada:    Canadian  mill  acti".mty 
high  but  may  be_  decre  £:s-  d 

I.ill  acitivity  in  Canada  has  continued  at  a  high  level  in  recent 
months,  but  there  are  indications  thrt  it  may  decline  in  the  near  future. 
Reasons  Mhioh  havp-  Vjeen  suggested  include  Canadian  tariff  changes,  a  de- 
creased volume  of  'Jovernirent- contracts  during  1941,  a  slackening  in  civil- 
ian orders,  and  a  rather  sm^all  backlog  of  unfilled  orders. 

United  Kingdom:     S'lertar-.'  of  shiTpr'.r.-^ 

space  appears  to  be  retarding  importations 
of  cotton 

Recent  reports  from  the  United  Ilingdom  indicate  that  increasing  dif- 
ficulties are  being  encount '^red  in  arranging  shipping  space  for  cotton  cjid 
cotton  textiles.     It  is  not  knom  to  -jhat  extent  this  reflects  recent  losses 
affecting  total  tonnage,  since  the  need  for  other  types  of  products  m.ay  be 
so  riuch  greater  than  the  n'"'ed  for  cotton  that  xvith  any  given  tonaiage  less 
space  could  be  allotted  to  cotton  -mid  cotton  products.     A.  number  of  the 
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general  import  licenses  have  teen  replaced  by  a  nrach  more  rigid  system  of 
licensing. 

'Vhe  v/orking  week  in  many  of  the  British  cotton  mills  was  recently 
lengthened  by  E-l/2  hours  in  an  .ttempt  to  overcome  a  shortage  of  labor, 
'-f^.his  has  resulted  in  a  slight  improvement  in  production.    In  response  to 
hi.^ler  livin-  costs,  wage  increases  were  recently  granted  to  a  large  nam- 
br-?  of  te-rtile  workers.    Domestic  civilian  prjchases  of  text,iles  are  re- 
■norted  to  be  slow' but  some  additional  C-overmm.ent  orders  have  recently  been 
pla-ed      \  conc'-- derable  volume  of  sales  for  exnort  has  been  made  xo  the 
i)omirions,  Eutch  Colonies,  and  South  Anierica.     It  is  reported  that  price 
and  delivery  difficulties  are  keeping  the  volume  of  sales  smaller  thar^  they 
otherwise  would  be, 

Japan:  c^^tlmat_os " of  Jg.pap6se  import s.- 

rind  cor~gTX?iiptim  .revi sed  ax)waward_ 

Estim.-tes  of  Japanese  imports  of  raw  cotton  during  the  current  sea- 
son have  been  revised  dovm^vard  from  1,700,000  to  1,525,000  bales.  Japanese 
imnorts  of  American  cotton  are  not  exrjected  to  exceed  £50,000  bales  (some 
member-s  of  the  JaiDanese  cotton  trade  niace  this  figure  at  100,000  b.ales) 
compared  with  the  former  estim.ate  of  550,000  and  imports  last  season  of 
895,000  bales  of  terican  cotton.    Japan's  purchases  of  Amarican  cotton 
would  probably  have  been  even  ai^^ller  this  season  had  adecuate  shipping 
space  been  available  for  the  importation  of  larger  quajitities  of  cotton  from 
South  ,^jr.erica,  narticularly  Brazil.    Japan  is  now  expected  to  ixport  more 
than  400,000  tales  of  Brazilian  cotton  this  season .compared  with  the  earlier 
estimate  of  550,000  bales.     Of  this  ai:^ourit  it  is  renorted  that  270,000  bales 
have  teen  shinped  and  the  remainder  aJ-ready  purchased.     Othor  imports  mil 
probably  include  100,000  bales  from  Peru  and  500,000  or  600,000  tales  from 
India. 

Estimates  of  consum.ntion  in  Japan  ara  also  scaled  dovmward  for  the 
current  season  from  1,705,000  tales  to  1,500,000  tales.    Export  salas  of  ^ 
cotton  textiles  have  teen  less  than  was  ori^anally  anticipated.    Tne  Euro 
pean  'Tar  which  cut  Japan  off  from  some  of  her  former  miarkets,  a  gro^.^^lng  anti 
Japanese  sentiment  v:hich  has  discouraged  the  purchase  of  Japanese  textiles 
in  some  areas  still  open  to  trade,  and  higher  production  costs  have  all  con- 
trituted  to  this  situation.     It  is  thouglit  that  textile  sales  have  teen  so 
small  that  despite  -reatly  curtailed  mill  activity  stocks  may  have  accumulate 
to  atout  10  times  current  monthly  textile  exports. 

Spain:     Imports  o'lly  49, CO'"'-  tales 
during  first  5  months  ct'  s^iason 


A  report  from  Spain  stotes  that  45,109  tales  of  cotton  (485  Its.  gross 
weight)  were  imported  during  the  first  3  jnontiis  of  the.  current  season.  A 
total  of  2,100  tales  of  this  was  American  cotton  which  was  shipped  prior  to  ^ 
August  1.    The  remainder  was  from  Argentina.     This  is  far  telow  Spain's  usua. 
level  of  consumption.    Despite  the  smaller  number  of  mills  than  tefore  the 
Snanish  VJar  and  the  low  nurchasing  power  of  consumers,  it  is  evident  that  tn( 
shortage  of  raw  cotton  is  still  acute  since  the  supply  of  cotton  on  hand  at 
the  teginning  of  the  season  was  very  low. 


Spanish  officials  hev'-r^  boen  negotiating  for  the  purch'-^ise  of  cotton 
froin  both  Brazil  and  Argor.tina,  and  rocont  information  received  from  Argen- 
tina states  thpt  th.",  details  of  ~  credit  c rrangenent  are  being  x/orked  out 
ivhereby  Spain  can  purchase  an  additional  100,000  bales  in  addition  to  the 
50,000  bales  purchased  last  surr^ier.    It  is  reported  that  the  cotton  under 
consideration -is  mostly -of  lovj -grades  on  '.'hich  the  Argentine  Goverrjnent 
had  made  loans  to  growers  exceeding  current  market  prices.    Spain  is  also 
attempting  to  negotiate  a  barter  deal  v;ith  Peru  to  obtain  several  thousand 
bales  of  Peruvian  cotton. 

:  The  Spaiiish  textile  industry  is  handicapped  by  difficulty  in  obtain- 
ing dyestuffs  and  other  secondary  raw  materials.     It  is  also  practically 
impossible  to  obtain  new  textile  m.achinery  and  replacement  parts.    This  situ- 
ation v/as  aggravated  still  more  by  floods  along  the  river  Catalonia  during 
October  v;hich  practically  destroyed  the  only  im^portant  textile  machinery 
factory  in  Spain  and  caused  considerable  damc'.go  to  a  number  of  spinning 
e  s  t  ab  li  shmont  s . 

  ACREAGE,  FRODUCTia^T,  STOCFS,  AI^D  SUPPLY 

Am.crican  cotton :     Prclir-incr;/-  1941 
acreage  allotment s  announced 


The  preliminary  1941  State  ■  cotton -acreage  allotm.cnts  v/ere  released  by 
the  Agricultural  Adjustm.ent  Administration  in  early  January.     It  is  too  early 
to  know  v:hat  the  final  allotm^cnts  will  total  since  acreage  increases  are  yet 
to  be  made  to  grovjcrs  under  the  minimum  allotment  provisions  of  the  Agricul- 
"tiiral  Adjustment  'Act-  of- 1938.    On  the  basis  of  the  preliminary  release,  how- 
ever allotments  total  26,700,000  acres  for  1941  as  com^wcd  vath  27,070,000 
acres  in  1040.     On  July  1,  1040  there  v/ere  25,073,000  acres  of  cotton  in 
cultivation.     (Allotments  by  States    are  shovm  tovvard  the  end  of  this  report 
iii  table  4 . )  ' 

A  supplementary  cotton  program  to  encourage  a  voluntaiy  reduction  of 
■  cotton  acreage  bclov;  th,c  1941  national  acreage  allotment  vjas  announced  on 
January  13  by  the  Secretary''  of  AfTiculture.    Under  this  program  farmers  will 
be  allowed  to  receive  cotton  st-ai^.-ps  v/hich  can  ba  used  only  for  the  purchase 
of  cotton  products.    These  stamps  c^re  given  for  planting  less  than  their  1941 

•  allotments  or  thf^ir  1940  meaS'^red  acreage,  whichever  is  lovjer,  at  the  rate  of 
10  cents  a  pound  tim^es  the  norma.l  yield  of  the  underplanted  acreage  up  to 
$25  per  faraily  in  the  case  of  share  croppers,  tenants,  and  owner-operators. 
Cxmers  of  more  then  on    farm  or  farris  operated  by  more  than  one  tenant,  may 
qualify  for  up  .to  "ijJSO  worth  of  the  stamps,  based  on  their  share  of  thu  crop. 

For e i gn  countries  :    Eg^'pt  ian  G-overnnient 

advises  re duct  ion  of  next  yo ar ' s  cott  on  acreage 

Because  of  the  difficulties  v'hich  may' be  encountered  next  season  in 

•  disposing  of  Egypt's  cotton  crop,  the  Egyptian  CTOvernment  has  advised  farmers 
t;o  ■rf:dUcB  their  194-1  acreage.    The  British  Government  has  agreed  to  buy,  at 

.  fitted  pr;LCeB,:  all  of  the-  1940  Egyptian  crop  offered  for  sale  before  April  30, 
'.  1941!.  1  liov/clrc-r;,  the  uncertainty  about  the'  situation  for  next  year  prompted  the 
Government  tO  &dv5.so  the;  acreage -reduction.  ' 

The  second* of fici al  estimate  piaea; Argentina' s  1940-41  cotton  aarcago 
at  832,000  acres  aS  compared' with  927 ,000  acres  for  the  corresponding  estimate 
last  season.     In  1939-40  the  h.arvosted  acreage  vjas  728,000  acres  and  the  pro- 
duction was  362,000  bales  of  478  pounds  net  weight.     In  1938-39,  a  total  of 
327,000  bales n-Jas  harvested  from  841,000  acres. 
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Table  J 

Cotton 

:     Spot  price  per  pound  arid 

spread  betiyveen 

prices 

in  specified 

ma 

rkets , 

10-year 

aYera£;e 

1927- 

28  to  1956-37  end  1935-37  to 

date 

:     iu^.erican  MiddJ.in.5  : 

Indi  sn 

.  .1 .  , 

•  Brr-z: 

.  i  i  an  : 

Egyptian  Uppes 

: Spread 

: Spread: 

:  Spread 

'  i^pread: 

Spread 

Ses-Son , 

:  of 

:     of  : 

:  of 

:  Spread' 

!     of  : 

• 

of 

month 
or 

:  Nevf 
:  Or- 

tLiver- 
:  pool 

:  Osaka: 
:  over  : 

Bombaj'- 

: Liver - 
:  pool 

:     of  ■ 

: Osska 

Sao 
Paulo 

:T;iver- : 
.  pool  : 

Alex-* 

andria" 

Liver- 
pool 

day 

:  leans 

:  over 

:  I'ew  : 

:  over 

:  over  ; 

over  : 

over 

:Nei'-  Or-: Orleans: 

:  Borib  av:  Bomb  ay  • 

Sao  : 

: 

Alexan 

tleroisl/ 

:     1/  ! 

• 

Faulo  1/ 

t 

dria  > 

iO-yr.  aT, 

:  Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  1 

1927-28 

to 

1936-37 

•  * 

:  12.99 

1.51 

1 .75 

10.06 

1.13 

1.31 

14.11 

-  ,03 

15.34 

1.78 

1936-37  . 

•  • 

:  13.45 

1,17 

2.30 

10.08 

.79 

1 ,50 

12.95 

1.17 

15.46 

1.94 

1937-38  . 

•  • 

:  9,24 

1 .07 

3.46 

7.27 

,  69 

2,68 

9,26 

,92 

10,96 

2.14 

1938-39  . 

•  m 

:  9.04 

1,11 

2/1.98 

6.57 

.57 

2/1.38 

8,40 

1,23 

9.92 

1.88 

1939-40  . 

•  • 

:  10.23 

2.41 

  rr  / 

8.13 

1.81 

9,04 

3,45 

3/ 

3/ 

Aug.  .. 

•  • 

:  9.18 

.98 

6.76 

,62 

4^ 

7.72 

1,65 

9ol2 

2.23 

Sept.  . 

«  • 

t  9.22 

1,99 

7.33 

1,23 

-// 

8,69 

2,02 

9.34 

3.15 

Oct,  ., 

»  • 

:  9.12 

1.53 

3/ 

7.46 

,95 

4^ 

8,73 

1.72 

9.14 

2,89 

Nov.  ., 

•  • 

•     9  c  60 

2.06 

8.61 

.  85 

3/ 

9,76 

1,83 

10.57 

2.33 

Dec.  .. 

•  • 

•  10.84 

3.30 

2.39 

10.50 

1.19 

.  79 

11,91 

2,23 

13.26 

2.54 

Jan.   . . 

•  • 

10.98 

3,83 

3/ 

10.46 

1,85 

3/ 

11.35 

3,52 

15.10 

2.40 

Feb.  ,. 

10.87 

2.87 

2c99 

9.16 

1.93 

.90 

10.70 

3,24 

14.75 

2.39 

Mar .   . . 

•  « 

10.63 

2,43 

2.97 

8.78 

1,90 

.61 

9.69 

3.54 

14.92 

2.25 

Apr .   . . 

•  •  i 

10.74 

2.73 

2.78 

8.86 

1,84 

.02 

8.87 

4.60 

15.13 

2.51 

May  . . , 

•  •  1 

10.25 

2.70 

2.57 

7.76 

2.47 

-  .09 

7.58 

5.37 

13.38 

4.06 

June  . , 

•  •  ' 

10.74 

1 ,87 

2.13 

5.64 

3.73 

1 . 25 

6.69 

5.74 

12.56 

5,70 

July  .. 

•  •  1 

10,55 

2,70 

2.16 

6.19 

3.27 

1,63 

6.79 

5.92 

12.26 

7.28 

1940-41 

Aug.  .. 

•  •  'i 

9,92 

3.58 

2,39 

6,57 

3.19 

1.80 

6.50 

6.60  4/11. 80 

8.70 

Sept.  , 

m  •  * 

9.54 

4  ,  DO 

c .  4y 

6,92 

6,00 

1  .  Obi 

6.74 

6.93 

3/ 

3/ 

Oct.  .. 

*  *  1 

9.47 

4,18 

2.75 

6,58 

3.68 

0.99 

6.74 

6.61 

V 

Not .   . . 

•  •  < 

9.77 

4,07 

2.68 

6,78 

3.93 

0.95 

6.93 

6.79 

V 

Dec.  .. 
Dec.  6 

•  •  t 

9.94 
9.99 

4.26 
4.33 

3/ 
~  / 

6.30 
6.74 

4.92 
4,48 

0.34 

7.19 
7.13 

7.10 
7.19 

3/ 

13 

9,95 

4,09 

tV 

6.34 

4.80 

7.21 

7.00 

•5/ 

4^ 

20 

•  z 

9,86 

4.28 

6,04 

5,18 

7.21 

7.10 

27 

10,00 

4.31 

3/ 

6.08 

5,22 

7.21 

7.10 

Jan.  3 

•  z 

10.17 

4.54 

T/ 

5.93 

5.61 

7,29 

7.42 

10 

•  z 

10.34 

4.32 

5.89 

5,82 

7,33 

7.33 

17 

•  z 

10,14 

4,53 

5.83 

6.58 

7,09 

7.58 

3/ 

3/ 

24 

•  z 

10,18 

4.39 

5.73 

6.45 

3/ 

6,89 

7.68 

prices  at 

I  jew  Orleans  are 

fro  -  records  c 

f  the  / 

..g.ri cultural  Marketing 

Service . 

Prices  at  Bombay  are  fron  Bor.'jay  Cotton  Annuel  and  Financial  News  through  August 
1940;   since  then  from  Nev^  Ycrl:  Cotton  Exchange  reports.     They  were  converted  from 
rupees  per  candy  of  784  pounds  at  current  rates  of  exchange  (buying  rates  in  recen 
weeks)  as  reported  by  the  Federal  Reserve  Board. 

prices  at  Sao  Paulo  are  from  official  publications  end  cables.     Prices  wer© 
converted  from  milreis  per  15  kilogrars  at  current  rates  of  exchange  until  Septemb 
1934,  October  1934  to  February  10,  1935,  at  open'  or  free  market  rates,  and  from 
February  11  to  date  at  compofiite  averages  of  official  and  free  market  rates;  excep 
from  November  16,  1937  through  April  10,  1939  Vvhen  free  market  rates  vrere  used. 
Prices  at  Alexandria  are  fron  the  lionthly  Bulletin  of  Agricultural  and  Economic 
Statistics,    Prices  were  converted  from  tallaris  per  cantar  at  current  m.onthly  rat 
exchange  through  August  1939;  since  September  1939  converted  at  official  rate  o 
•Exchange,    American  prices  in  the  United  S.tates  based  on  gross  v^eight;  all  prices 
foreign  countries  based  on  net  weight,     l/  See  preceding  table  for  prices  at  Liver 
pool  and  Osaka.     2/  Based  on  average  priTTe  for  10  months.     The  10-month  average 
pr;lce  at  New  OrlelTns  was  8.91  cents  and  at  Bombay  was  6.48  cents.     3/  Not  availabl 
4/  PrBliminary ,  — 
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Table  3.-  Cotton:    Exports  froin  specified  countries,  average  1929-30 
to  1938-39,  and  seasons  1933-39  to  date 


Country  of 
origin  and 
destination 


United  States 

United  Kingdon 
Canada 
Japan  . 
China  . 
Russia 
Germany 
France 
Italy  . 
Spain  • 
Belgium 
Other  coun- 
tries •  • . . 
Total  £/ 

Brazil  to 

Japan  

United  Kingdom 

Portugal  

Canada   

United  States 

China  

Other  coun- 
tries ,  

Total  _2/  ... 

Sgypt  to 
United  Kingdom 

France  •  

United  States 
Germany  4/  ... 

Italy  "..7  

Jaoan  ........ 

British  India 
Other  coun- 
trie  s  ....... 

Total  2/  ,.  , 


Dec. 


lO-yr,av. 

1929-30 
to 
1938-39 


193G 


1939 


T94( 


Aug -Dec • 


1940 


:  as  a  : 
:r)ct.of : 
:'l939 


1929-30 

to 
19ofi-59 


:1938- 

:1939- 

:1940 

:  39 

:  40 

:  41 

: 1940- 41 

:  as  a 
:pct.of 

: 193 9-40 


:  1,000 

1,000 

1 , 000 

1,000 

1,000 

1,OCO 

1,000 

1,000 

:  bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

: 

1/ 

1/ 

J./_ 

Pet. 

_1/1_ 

1/ 

1/ 

1/ 

Pct_._ 

:  152 

51 

163 

20 

12,3 

658 

242 

954 

308 

32,3 

26 

13 

44 

25 

56,3 

109 

117 

176 

77 

43.8 

:  135 

113 

124 

9 

7.3 

722 

457 

422 

30 

7,1 

:  36 

14 

101 

2 

2.0 

132 

21 

214 

6 

2.8 

:  0 

0 

0 

40 

13 

0 

0 

139 

:  118 

25 

0 

0 

630 

169 

28 

0 

0 

91 

32 

67 

0 

0 

426 

273 

309 

0 

0 

:  66 

37 

94 

0 

0 

273 

151 

243 

0 

0 

19 

0 

61 

0 

0 

94 

2 

168 

0 

0 

:  19 

9 

41 

0 

0 

79 

52 

121 

0 

0 

70 

74 

112 

11 

9.8 

306 

418 

499 

43 

8.6 

568 

807 

10  7 

13.3" 

3,442 

1,902  3 

,134 

603 

"19.2 

Kov. 

Aug 

•  -IJov. 

22 
30 
3 
0 
0 
9 


2 
10 
1 

0 
0 
3 


21  1,050,0 
16  160.0 


1 
17 

3 
14 


100,0 


466,7 


■5/ 

3/ 


111 
109 
6 
0 
0 
17 


78 
92 
9 
1 
2 
34 


143 
44 

2 
56 

8 
54 


183.3 
47.8 
22.2 
5,600.0 
400.0 
158.8 


:  3/ 

22 

11 

11 

86 

27 

83 

Dec  • 

:  72 

48 

60 

i 

24 

16 

38 

:  3 

4 

4 

:  18 

22 

0 

15 

13 

15 

:  15 

18 

25 

:  10 

9 

25 

:  41 

50 

19 

3/ 

:  198 

130 

2C6 

54 

100. 0 

3/ 

137 

157 

13 

8.3 

85'.8' 

SO"?  .4  ' 

430 

373 

320 

Aug. 

-Dec. 

259 

192 

285 

91 

86 

120 

33 

14 

33 

68 

95 

12 

55 

56 

42 

3/ 

55 

69 

84 

30 

32 

81 

y 

144 

163 

155 

3/ 

2  b .  2 

735 

687 

812 

260 

32.0 

Comxpiled  from  official  sources,    1/  Ane r i c all" Tn~Tu rm i r^;  b ales  "(counting  round  bales 
as  half  bales),  foreign  in  bales  of  478  pounds  net,    2/ Totals  v/ere  m.ade  before 
figures  ^rere  rounded  to  thousands.    3/  Not  available  by  countries,  ^  Includes 
Austria  since  January  1,  1938,  "~ 
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Charts  appearing  cn  the'cover  pa^^e  cf  The  Cotton  Situation 

during  194C 


Cotton  Consui-nption  and  Industrial  Production  in  the 

United  States,  I039-40  '  February  1940 

Cotton  Consumption  in  the  United  States,  1^13-39    December  1940 

Cotton,  All  Grov^-ths:     Distribution  of  United  States 

Supply,  1906-38   June  1940 

Cotton,  American:     Exports  and  ;.Iill  Ccnsunntion  in 

Srecifi.-d  Areas,  1927-39  July  1940 

Cotton,  All  Grov.ths :  .  Lmports  and  Consurnrtion  in 

Specified  Import Lng  Ar.m's,  1^27  -39   August  1940 

Cotton,  American:     Percent a-'e  of  Exports  to  Specified 

Areas  November  1940 

Cotton:     Price  of  Egyptian,  Indian,  Peruvian,  and 

Brazilian,  Expressed  as  PT-rcentages  of  AmericaJi 

liiddling,  Liverpool  1921-39   March  1940 

Cotton  Price  Relatives  in  Fcrcign  Currencies, 

Specified  Markets,  1927-39    April  1940 

Relative  Gold  Values  of  Snccified  Currencies, 

London,  1927-39  i.iay  1940 

Cotton,  All  Grov,i:hs:    VJorld  Supply  and  Consumption, 

1920-1940   Cctober  1940 

Cotton,  iVmerican:    VJorld  Supply  and  Consumption, 

1920-40  September  1940 
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Tables  appearin^^  in  The  Cotter  S.itr.a.ticn  curing  1940 

Prices 

Spot  Price  P-^r  Pound  and  Spread  Betv/een   

Prices  in  Specified  Markets   .  Jim.:,  July,  August,  September 

November,  and  Deceiaber,  1940 

Spot  Price  Per  Pound  of  Specified  Grow-ths 

in  Liverpool  and  Other  Cities  Januar:',  February,  March,  April, 

I  lay,  June,  July,  August,  Septe.nbc 
November,  and  Deceinber,  1^40 

Imports  and  exports  "  ■ 

All  Growths,  Gross  Imports  to  Specified 

Areas   .   .'  October  1940 

American  Exports  to  Specified  Areas  ....  April,  October,  and  November,  19/ 

Exports  from  Specified  Countries    January,  February,  March,  April, 

May,  June,  July,  August,  Septembe 
.    ,  November,  and  December,  1940 

Exports  from  Brazil  to  Specified  Areas     .   .  December  1940 

Exports  from  9  count  rives',  1935-39  ■  August  1940 

Demand  and  Consum.ption 

All  GroiA'ths.     Consumption  in  the  United 

States,  by  months    December  1940 

All  GroTATths .     Llill  Consumption  in  Specified 
Areas  October  1940 

American,  Foreign,  and  all  Grcrt.hs:  Mill 
Consumption  in  the  United  States.  Foreign 
Countries  and  the  VJcrld  October  1940 

American:    Mill  Consu;itpt ion  in  Specified 
Areas  October  1940 

Monthly  Index  of  Cotton  Ccnsumrtio;;  in  the 
United  States    November  1940 

Acreage,  production,  stoc^^.s  and  surpl"" 

Estimates  of  Acreage  and  Production,  Spec- 
ified Countries  and  'Yorld  Totals  February  1940 

American,  Foreign,  and  All  Gro'/.-ths:  World 
Carry-over,  Production,  and  Supply    ....  October  1940 

Stocks  of  Cotton  in  1940  Government  Loan    .  November  1940 


